shows the regional composition of the global income distribution in 2011. 5 South Asia and East Asia Pacific dominate the chart due to the large population sizes of China and India. Since 1988, the bottom deciles have shifted, with Asia Pacific moving up the global distribution, driven by growth in incomes in China, and sub-Saharan Africa moving down. In 2011, the bottom decile, with country decile incomes well below the extreme poverty line, was primarily made up of people from South Asia (44 percent), sub-Saharan Africa (36 percent) and East Asia Pacific (18 percent), with a small number in Central Asia. Of the countries included in the dataset, several had more than 50 percent of their population in the global bottom decile in 2011; including Guinea-Bissau, Lesotho and Malawi at 50 percent, Laos and Nigeria at 60 percent, Zambia at 70 percent, Rwanda at 80 percent and, highest of all, Madagascar at 90 percent. 
Limitations
Our estimates of global income distribution are likely to be conservative, as it is well established that the incomes of the top 1 percent are underrepresented in national surveys. 6 As explained in Lakner, Milanovic (2013) , this is likely to be due to several factors. First, it is harder to conduct surveys in gated communities than in poorer areas. Second, the top 1 percent are a small group and likely to be missed or left out of standard national samples of several thousand households. Finally, common elements of survey design such top-coding or dropping outliers, may reduce the prevalence of top incomes in national surveys. Unlike, Lakner, Milanovic (2013) we do not make adjustments to account for underreported top incomes, which is likely to result in a more conservative estimate. Finally, as country-level data is only available in deciles, within-decile inequality is ignored, possibly understating within-country and global inequality. 7 Our data analysis covers the period 1988-2011. We have not been able to analyse global income trends since 2011, as the global economy has begun to recover from the global financial crisis. Our analysis of global wealth distribution is based on data produced by Credit Suisse for its annual 'Global Wealth Report'. 8 We use data from the 2015 Credit Suisse global wealth report on total net wealth at constant exchange rates and 2015 global decile and top percentile income shares. Global decile and top percentile income shares for other years are sourced from data provided by Credit Suisse for the 2014 'Global Wealth Report'. 9 The 2014 wealth report produced estimates for all previous years on a comparable basis, including adjustments to decile and income shares data from previous reports.
Increase in income
Credit Suisse uses a variety of different techniques to compile global data on personal wealth. First, they establish the average level of wealth for each country using household balance sheet (HBS) data (now provided by 48 countries). Where available, they also use household survey data that allows wealth levels to be calculated. Combined, this covers 66 percent of the global population and 96 percent of total global wealth. Econometric techniques are then used to estimate the level of wealth in 160 countries that lack data for one or more years. Next, data on the distribution of wealth that is available for 31 countries is used to construct wealth holdings patterns within nations. When this data is not available, the authors exploit the relationship between wealth distribution and income distribution to estimate distribution patterns for 135 additional countries that have data on income distribution but not on wealth ownership.
As it is well known that traditional wealth distribution data underestimates the top tail of the distribution for most countries, data from the Forbes Magazine rich lists is also used to adjust wealth distribution patterns for the top end. This methodology leaves out 50 countries, which are mostly small countries (e.g. Andorra, Bermuda, Guatemala, Monaco) or those partially removed from the global economy (e.g. Afghanistan, Cuba, North Korea). For global aggregates, these countries are assigned the average level of their region and income group.
Analyzing the global wealth distribution
Credit Suisse provides data on the total global net wealth and the share of this wealth held by each decile of the global adult population. It identifies the population in each decile and the country they are from. Two-thirds of the people in the poorest decile live in Asia and Africa. There are also people who live in richer countries in North America and Europe, most of whom live in net debt. The net wealth of the bottom 10 percent in 2015 is -$750. Two-thirds of the people in the richest decile live in Europe and North America. We also compared this data with Forbes data on the wealth held by the very richest individuals: those listed on the Forbes billionaire rankings in March of every year. We first brought together these two data sources for Oxfam's report in January 2014, which found that 85 of the world's billionaires had the same net wealth as the bottom 50 percent of the global population.
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Results
Global wealth stocks have more than doubled since 2000. There has been little change in the wealth share of the bottom 50 percent over this period, which has remained at approximately 1 percent of global wealth. In 2015 the net wealth of the 3.6 billion people living in the bottom 50 percent was $1.75 trillion. This is the same amount of wealth as the richest 62 individuals. The wealth of the bottom 50 percent has fallen by $800bn between 2010 and 2015, or $1 trillion in real terms. At the same time, the wealth of the 62 richest people has increased by half a trillion dollars over this period. 
Limitations
The net wealth of individuals as measured by Credit Suisse includes both assets and debt. At the very bottom of the distribution, the bottom 10 percent of the global population have negative wealth. Some of these people live in rich countries and would not be considered poor (think graduates with large debt but large incomes, for example). While this is relevant at the individual level and anecdotally, it is clear that at the aggregate level the negative wealth at the bottom of the distribution is completely dwarfed by the wealth at the top of the distribution, such that our main finding is not in question. As a robustness check, we recalculated the global distribution excluding the negative wealth of the bottom 10 percent. The total negative wealth of the bottom 10 percent is $750bn, or 0.3 percent of total global wealth stocks; the 16 richest billionaires have more net wealth than this. Including the negative wealth of the bottom 10 percent, the top 1 percent have 50.1 percent of global wealth. Excluding negative wealth, their share is 49.8 percent, not a significant difference. 12 Looking at the change in wealth over time, the negative wealth of the bottom 10 percent increased from -$352bn in 2000 to -$750bn in 2014, which continues to represent -0.3 percent of total wealth stocks; therefore the share of negative wealth in unchanged and marginal to the analysis of wealth trends, both at a point in time and over the 2000-2015 year period.
Wealth statistics are measured in Money of the Day at current exchange rates against the US$. Therefore any changes in values year to year in the data are nominal changes and must be analyzed accordingly. Credit Suisse presents data year to year on the effect that exchange rate changes have on the valuation of wealth that is held in different currencies. In 2015 for example, the devaluation of the Euro against the US$ corresponds to a decline in the net wealth held by many European countries.
The wealth of billionaires can fluctuate dramatically by significant amounts, even day to day, as reflected by the update to Forbes billionaire rankings which track wealth in real time. The wealth of the richest 62 billionaires which we analyzed includes different individuals year to year. For further information on the issues raised in this paper please e-mail advocacy@oxfaminternational.org
This publication is copyright but the text may be used free of charge for the purposes of advocacy, campaigning, education, and research, provided that the source is acknowledged in full. The copyright holder requests that all such use be registered with them for impact assessment purposes. For copying in any other circumstances, or for re-use in other publications, or for translation or adaptation, permission must be secured and a fee may be charged. E-mail policyandpractice@oxfam.org.uk.
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